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White,Weld& Co.
14 Wall Street
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111 Devonshire Street
Boston (

137 South La Salle Street
Chicago
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Free From All Taxes

Liberty Central
Joint Stock

« Land Bank
(St. Louis)
5% Bonds

Due May 1, 1952

Optional 1932
Price to Yield 4.58%

Oti8 Sc CO.
Members Sew York btook Exchange
49 BROAD ST., N. Y.

Phone: Broad 2121
Cleveland Boston Detroit Denver

Preferred Stocks
of

Electric Power
ud

Light Companies
Preferred stocks of this characterhave an enviable dividendrecord backed up by
steadily increasing net earnings.Investors should familiarizethemselves with these
securities and make comparisonswith any which they
may now own or contemplate
purchasing.
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American Lt. & Trac. Com.
Fidelity-Phenix Fire Ins. Co.
National Sugar Refining Co.
Commonwealth Pr., Ry. & Lt.
Lehigh Power Securities Co.

STOCKS ^

MacQuoid & Coady
Hemheen \e\o York Stock Exchange

25 Broad St., N. Y. Broad 7654
rPTOWN BK.%Nfn Illrvtton Hall. Il'mj £ 80th 51,

Guaranty Trust Co.
Bankers Trust Co.
McCLURE, JONES & REED

Mem Vr* S'ew York Stock Exchange
IIS Brtiiilmij. I'hone 3331 Hector.

MAC ARTHUR & CO. |lei"ft' ,%« . York Stock Exchange
TVrr II M'Call
MbVo'ih \l/irAr*hur ? Mtrahtrt

.. ..,m abb SN. V. g. E.
I (JO Brnnrlrmr Whitehall 0233

I Share Lot* or OJJ Lots
I t omerootive margin atoouftts Infitled

FINANCIAL NEWS 1

AND COMMENT!
Good Selling of Stocks Appears
as Some Speculative FavoritesAre Marked Up.

i
C!onfu«inir rrovanmnf* marked v^.qt^r-

Jay's session in the stock market. There
vas no little selling In the general list, j
while at the same time certain speculalivefavorites were bid up sharply. It
ippeared to the observer as though professionaloperators were once more In
:omplete control of stock movements
ind reports from commission houses appearedto bear out this theory, notwithstandingthe turnover of considerablymore than one million shares.
Several spots of particular weakness

were uncovered during the day, notably
Mexican Petroleum which advanced so

violently on the preceding day. This
was to be expected, however, in view of
the compelete reversal of technical positionwhich was bound to mark An advanceof such extent as Tuesday'a
Other high priced stocks were whirled

upward during- the course of trading. P.
Lorlliard, Liggett & Myers, National
Biscuit. General Baking, Atlas Powder
and Standard Oil of New Jersey were
the outstanding features of that group.
These operations were obviously of a

professional character. At a time when
companies of that type are considering
the advisability of paying stock dividends.orat least their stockholders believethey arc.the offerings of stock are

very thin, so the professionals found it
comparatively easy to put the various
issues substantially higher by relatively
small purchases.
1*he break in Mexican Petroleum was

a natural development. It may be quite
possible that the company will make a
new offer to stockholders on behalf of
Pan-American Petroleum and Transport
Corporation to exchange Mexican Petroleumshares Tor Pan-American. Nevertheless,the manner in which the stock
was advanced on Tuesday was such as
to call forth considerable criticism.
ThoR* thlrura riAVRr rift a. marlwt «r»w

lasting good.
The Pan-American management Is deslrousof having all the Mexican PetroleumS?bck converted Into shares of the

parent company. Previous offers have
not been sufficiently attractive to accomplishtheir purpose. So the declarationof a stock dividend on PanAmerican,which Mexican Petroleum,
stockholders would not get unless they
converted their stock, might prove the
one factor In completing the plan of exchange.
In the foreign exchange market there

was a series of mixed movements which
was almost as confusing as that In the
Stock Exchange. Sterling continued its
rapid recovery and sold well above 4.47.
which is only about three cents below
Its high of the year. At the same time
the French and Belgian exchanges were >

extremely weak and German marks
made a new low.

Speculation may be playing some part
in the steady upward swing of British
rates, but there is real fundamental
basis for the movement and its soundnessis only further emphasized when it
is considered that it continues despite
the fact that the 150,000,000 interest
payment early this week is but the
first of a long series. The decline in
franca was quite inexplicable. The
major portion of that drop occurred In
London yesterday morning before the
opening of the New York market.

Cotton was markedly strong again, all
options getting above the 23 cent mark,
a new high for 1922. Profit taking compelleda setback before the closo which
wiped out much of this gain. The grain
market was unable to sustain the big
gains of Tuesdny and prices here recededsomewhat.
While the call money rate did not

duplicate the 6 per cent, figure of Mondayand Tuesday, the renewal rate of 3
per cent, was maintained all through the
session and there was no indication of
an easier market for accommodations.

FOREIGN EXCHANGE.
WEDNESDAY. OCT. 18. 1922.

GREAT BRITAIN.
Parity. Wednea- Tues14.8648Sterling: day. day. Oct. 11.

Demand 84.46% $4,451* $4.42%
Cables 4.47 4.43% 4.43%
Banker*, 60 dy. 4.44% 4.42% 4.40%
Banker*. 90 dy. 4.43'i 4.41»i 4.38%

THE CONTINENT.
19.30 Trance, cents a franc;

Demand 7.41 7.6214 7.XP4
Cables 7.41% 7.53 7..*61

19.30 Belgium, cents a franc:
Demand 6.90 H W'4 n.«:>4
Cable* .... 6.90V4 0 DO 6.9«

13.30 Swltierland, c*nt* a franc:
Demand 18.39 IS. 45 78.57
Cables 19.40 18.47 18.08

19.30 Italy, cent* a lira.
Demand 4 20',i 4.73 4.27
Cable* 4.21 4.2314 4-27H

23.80 C.ermany, cent* a mark:
Demand 0314 .0814 .03i4
Cables 0314 .0«!i .03H

28.80 Sweden, cent* a krone:
Demand 20.72 2(1.74 20.02
Cables 20.78 20.77 20.05

2(3.80 Norway, cent* a krono:
Demand 17.00 18.07 17 82
Cables 17 08 18 09 17.84.

28.80 Denmark, cent* a krone:
Demand 20.08 20 08 20.38
Cable 20.10 20.09 20.40

10 30 Greece, cent* a drachma
Demand 2.20 2.30 2.75
Cable* 2.20 2 30 2.75

19.30 Spain, cent* a peseta:
Demand 15.39 15.33 15.24
Cable* 15.40 15.33 15.28

40.20 Holland, cent* a florin:
Demand 39.10 38.95 38.85
Cable 39.15 39.00 83.90

3148 Russia. cent* a ruble:
100 ruble* 0414 04 .04
500 rubles 0484 0414 .0414

20.20 Austria, cents a crown:
Demand 0O|4 .001314 .0014
rabies 0014 .001814 .1014

23.80 Poland, cent* a mark:
Demand "O07 .0097 .0008
Cable* 0097 onOT .0088

20.30 Hungary, conta a crown:
Demand >4^ on; .04H
Cable* 704:4 .04'« .0414

20.30 Jtigo-Slavla. cent* a crown:
Demand 43 48 .3844

44 .49 .39
19.30 Finland, cents a mark:

Demand A .... 2 35 2 34 2.31
Cable* 2.36 2.35 2.32

20.26 Czerho-filorakia. cent# a crown:
Demand 3 30 3.27 3 3*
Cable* 3 31 3 28 3 40

19 SO Rumania, cent# a leu:
Demand 82 .8214 62Vi
Oebl»s 83 .6314 .8314

84.40 'r.i.key, cents a pound:
Demand 51 on 33 no
Cables 53.00 65.00

FAR BA8T.
109.32 Ffcanel.al, cent* a tael:

Demand 75.50 74.75 76.75
76.00 75.25 77.25

79.00 Hongkong, cent* a dollar:
Dema nd 55.80 55.50 57 00
Cable* 59.00 55.00 67.25

48.68 Bombay, cent* a mpee:
Demand 26.20 29.00 28 90
Cable* 29 25 20 03 29 93

49.84 Yokohama, cent* a yen:
Demand 48 20 48 20 48 10
Cables 48.25 48.23 48 13

SOrTH AMERICA.
32.44 Rio da .Janeiro, cent* a mllralit

Demand 11.30 11.33 11.70
Cables 11.35 11.38 11.73

42.45 Buenos Aire*, cents a peso:
Cable* 36.38 36.03 :;<1 00

103 61 t'niRimy, cent* a dollar:
LTroand 76.23 77.8714 70.60
Cable* 78.3714 78.00 7P.10

36.30 Chile, cent# a pe*<>
Pemand 13 00 13 00 i?.#n
Ual.le* 13.03 13.06 14.00
4'AJCAniAN EXCHANGE.

New Y66V fund* In Montreal. 61.23 <M*nount
a $l,00O; Montr**' funds In New Tori.. 11.23
premium a H.uOO.

\
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WEDNESDAY. (
'1922. 1921. 1820.

Day's sales 1.236.230 473.463 456,15
-.J922..-)lci«q f |Open- High-1 Low-) CIos- NeTH.gh.t Low, f Bid. A»te. [ln|.| Bales. Ing. jat. eat. I lng. Ch'r.gc

48 8014 61 ..! 50!Adams Exp...| 80% 80% 80% 80%83 48 80% 81 .. 700|Adams Exp... 81% Sl% 81 81 .

23 10% 17 18 .. 800 Adv Rumely.. 18% 18% 18 18 -3V&
C0% 81% 53 55 8 100 Adv Rumely pf 54 54 54 54
66 45% 63 64 4 100:Alr Reduction. 63% 63% 63% 63% +18% 9% 14% 14% .. 800;Ajax Rubber.. 14% 14% 14% 14%. \"» % % % .. lOOlAlaska G M... %%%%..V» % 1% 2 .. 300|Alaska Juneau 1% 1% 1% 1%L!9%;i07 UD 119% 7 lOOjAll Am Cables. 119 119 119 119 . %
91%| 65% 84% 85 4 14001 Allied C & D.. 85% 85% 84% 84%. %
115% 101 114% 115 7 rfOoiAllied CAD pf. 115 115 114% 114% . M63%: 37% 50% 60% 4 4900 Allis Chalm... 62% 52% 50% 60% . IVi
104 86% 96 99 7 100'Allis Chalm pf. 98% 98% 98% 98% . %
42?si 29% 36% 37 .. SOOjAm Ac Chem. 87 37 36% 36%. %
49 31% 41% 42% .. 700;Am Boecb M.. 42% 42% 43 42 . Vt
68% 51 78% 81 4 300 Am Br S 4 F. 81 81 79% 79%. %
74% 82% 72 72% .. 11800 Am Clan 70% 72% 70% 72% -|- 1$
111 93% 110% 111 7 lOOlAm Can pf... 110% 110% 110% 110%'.
201 141 190 192% 12 llOOjeim Car 4 F.. 192 195 181 191 . 1
125 115% 112 113 7 100 Am Car 4 F pf 122 122 122 122
14 7 8% 9 , TOO Am Chicle 8% 8% 8% 8% ..

30% 10% 26 26% ... 300!Am Cot Oil... 26% 26% 26% 26%. *
7% 4% 6% 6% .. 800 Am Dru* Syn. 6% 6% 6% 6%+ M17%! 12 14% 14% .. 400[Am Hide 4 L. 13% 14% 13% 14%i ..

74% 58 73 73% .. 1900 Am H & L pf. 72%! 74%, 72% 73%!+ »j
122 I 73 1103 112 7 1100 Am Ice [113 |113 {111 illl .2
i.U'* 4.0 aa .. BOUIAItt inttx>rp..l Ou '>n 36% 30 3li . I
13% 3% 12 12V4 li lOOlAm La F K En 12% 12% 12% 12%. M

101%' 95% 100 102- 7' 100 Am LaFF E pf 100 100 100 100
42% 20% 39% 39% ..| SOOiAm Linseed.. 40% 40% 39% 39%. V
136% (102 133 133% 6 8000|Am Loco 135% 136% 132% 133% . I8*
121% 112 119 122 7 100!Am Loco pf... 121% 121% 121% 121% ..

52%I 44 49 49% 3 2000lAm Metula 49% 60% 49% 49%. V
129 82 120% 121 4 200!Am Radiator.. 121 121 120 120 . 1
8% 3% 7% 7% 25c 2400!Ani Saf Raz... *7% 7% 7% 7% ..

25% r.%! 22 23% .. oSOOlAm Ship & C. 23% 23% 22 22, . V
67% 43%l 61 62 .. 1300!Am Sm & R.. 63% 63% 61% 61% . IV
101% 87 ',101% 101% 7 S00|Am Sm&Ref pf 101% 101% 101% 101% . V
100 90 197 105 6 lOOIAm Snuff pf.. 96 96 96 96 .4
46% 30%! 44 44% 3 14001Am Steel Fdy. 44%j 44% 44 44
106% 91 104 106 7 800 Am Stl Fdy pf. 105 1105% 105 105%+ V
85% 54% 79 78% .. 400 Am Sugar 80%; 80% 79% 79% . l'«

112 84 105 107 7 800 Am Sugar pf.. 105% 105% 105% 105% . 3
47 23%i 38%! 39% .. 200 Am Sum Tob..| 39 38% 39 89% + 1
70 54 63 64 5 100 Am Tel & C... 62%! 62% 62% 82%. M
128%'ll4% 123% 123% 9 5000 Am T & Tel.. 124 !l24%il23% 123% . M
4% 2% 4 4% 690(f Am T & T rts. -4%! 4%| 4 4 ..

109% .129%; 164 164%! 12 2300!Am Tobacco.. [161%i 167 I161%!164%! + 2V
165% ;126 159 1169%! 13| 2700! Air. Tobacco B.i 159 |163% 159 1159 H" '

308 96%1106% 107% 6 600'Am To pf new 106% 108 106% 106%l + V
£8%| 6 26% 27 .. SOOiAm W W El. 27% 27% 26% 26% . ;

55% 17%! 51% 52% .. S00!AWW4E6% pf 53% 53% 51 51 I. 3
93%! 67 88 90 .. 200'AWW&E7% pf 90 90 90 90 . t

105 78% 100%j 100% 7 BlOp'Am Woolen... 101% 102% 100% 100%'. 7A
37%I 22% 33 34 .. 100 Am Writ P pf 34% 34% 34% 34% + 'i
21 112% 1S%! 19% 700 Am Z. L & S.. 18% 19% 18% 19 !.
57 36 52% 54 .. 400;A Z. L & S pf. 34% 54% 52% 52%j. l8,
57 47 52 52% .. 4600 Anaconda 53% 53% 62 62%!. %
3 1 1% 1% .. 200]Assets Real... 1% 1% 1% 1%I ..

65 43 60%. 61 4 200 Asao Dry G.... 60% 60% 60%l 60%|. 7{
86 75 84% 85% 6 200 Asso D G 1 pf 85% 85% 85 85 |. %
91%! 75% 88% 90% 7 200iAsao D G 2d pf 90 90 90 90 ..

536%| 99 120 123 6 13001 Asso Oil (125% 135%!121 |l21 [.610S%! 91% 106% 106% 6 30001 Atch. T & S F. 1107 !l07%'106 |106 . 1%
95%l 85 92% 92% 5 600 A. T & 8 F pfi 92%' 92%l 92%I 92%:. Vi
5%| %| 2 2% .. 100;At, Bir & Atll 2 2 2 2 ..

124% S3 1121 1122 7| llOOiAtlantic C L.. !123%!l23%|121%!l21% . 2*
2%: 1%I 1%' 2 I ..J 100'Atl Fruit Ctfs.! 1%' 1%! 1%! 1%|. V«

1575 <900 1400 1425 20} 801 Atlantic Refill.! 1873 [1420 11373 1420 1+40
168 120 160 [163 12i 500'Atlas Powder.. +163 1168 163 163 1+2
43%: 23%j 30%; 31 I ..1 600 At, Gulf & W II 81%' 31%! 30% 30%!. -"i
40%' 9%( 35 { 35%| ,.| UpOjAuatln Nicholas 3o%| 35%! 35% 36%. %
91 68 S3% 85 71 100iAustin Nich pf! 85 ,86 85 85 . 3
7 a 3 4 ..| 100'Autosales 3 3 8 3 . %

if* .4 110 J *n i*»u < in^uv.Duiuwui liuco.. i<»U74 l«i*74 A«tv . 74
60% 33% 55%| 55%! . .1 2600lBalt & Ohio. ...I 56 56 55% 55% . %
C6%| 52% 64 644a! 4| 200iBa.lt & Ohio pf! 64% 64%1 64 64 |. %
67%! 40 59 62 I ..( lOOiBarnet I,<sath.. 60 60 60 60 . M
56% 1954 38 I 38%! 13200!Barnsdall A...I 39% 39%! «7%! 38 I. 14(
29 19% 24 25 I ..! lOOOjBamsdall B...I 24% 24%t 24 24%|. %
45%! 30 42%! 43%!48cl 200fBeech N Pack. 43 43 42%! 42%!. ^
100%| 96%! 99%: 99% 7! 4001Beth Steel pfJ 99%| 99%! 99%! 99% . %
116% 1104 112%'113% 8 200 Beth S 8 pc pf' 113 |113 1113 1113 ..

82%) 65%| 75%! 76 5 KOOjBeth Steel B..J 77 77 75%I 75%!. %14%! 8%; 13 14 .. 600!Brit Emp Steel! 14 '14 1S% 13%!. %
124%! 100 '121 1121% Si 4700iBrook Ed !122%I123%!121%!121%!. %
29 6%; 17% 17%! ..! 1900 Brook R Tran.l 17%i 17%. 17%) 17% . %

,24% 5%1 15 15%! ..j 7001Brook R T otfs! 15TA| 15%! 15%! 15%|+ 14
122%| 70 [117 ills 8! 7001 Brook Un Gas.1118 Ill8%!ll7 !ll7 . 74
64%) 42 60 61 ». .| 200 Brown Shoe...! 60 60 '60 60 !. 1
139% 1115 1134%!l35%! 10! lOO Burns Bros.... !l35%ll35%'l85"j,!l35%i + *)
51%; 28% 47%' 48 2| 900; Burns Bros B. 47%! 48%i 47%! 47% . %

100 87% 93 (99 7! 200 Bush Term pf.. 98%I 99 98%| 99 '+ M
34 18 20%! 21 ..I 300!Butterick 20%| 20%; 2Q%' 20%'. 74
«%| 5% 7%! 7%i 1400 Butte Coo & Z.l 7% 7%! 7%| 7%!. 74
35% 25% 33 I 34 ..| 1400iButte & Sup... 34 34 33 33 !. %86%! 68 83%! 84% 6' 300'Cal Pack 83%! 83%! 83% 83%J ..

71%I 43% 62%i 63 ..| 1400iCal Petrol 64%' 64%! 62% 62%!. 174
11%| 5%I 8%! 8%| ..! llOOICallah Z & L. S% 9 8%! S%!. 74
151%|119%'147%|148 10; 35001Can Pac !149%'149%I147%|147%!. 1%
0% 3 4 5 ..I 400lCa-se(JI) P W| 4%! 4% 4%l 4%J + 74
44% 29% 40%! 41 I .J 1400|Cent Geather.. 41 41% 40% 40%!. 4,
82% 63% 79% 79% .. 700lCent Leath pf! 79%' 79%! 79% 79%| ..

41% 32% 40 40% .. 2700|Cerro de Pasco 41 41%i 40 40 M
78% 47% 62%I 63 6! 1200lChandler Mot.! 63% 63%' 62% 63 '. %78 54 75 75% 4' 3800|Cheaa & Ohio.| ,77 77 75% 75% . 1
105% 104% 104%'105 {6%! 1900ichesn & O pf..110474 1105 !l04% 104% . 74
U2% 1% 2%| 2%! . .| SOOiChic & Alton..| 2741 2%j 2% 2%!+ 74
43% 12% 37 38%! .. 300|Chic Bast 111.. 37 37 37 37 . 2 ,

64%' 31% CI %' 61% ,.| 3<Ht'chic E 111 pf..! 61%! 61%| 61%| 61%!. 74
10%i 4%, 6%i 7 ..[ 100!Chic Gt W'est.i 6%l 6%! 0%'+ 74
24% 11%! 14%| 15 ..! 300 Chic Gt W pf.: 15 15 14%' 14%!. ^
36%' 16%; 31%! 31741 ..J 4100IC, M & St Paul! 32%! 3 2 74 2 2 32 !. M
55 29 50% 50%; ..! 4400.C. M & St P pf! 51 51% 50 50% . 7|95%' 59 91%' 92 51 37001Chic & North*! 92%' 93% 92 92 '. V89%I 59 85 86 4| 700,Chi Pneu Tool! 85%I 85% 85 85 !. 2
50 30%i 43%; 43%! ..' 2S00 < \ R J & Pac.. 447i 45% 43%, 43%'. 174
93% 70% 90 91 6 200 C.RI&P 6% pf. 91 91 90%' 90%!. 1
105 83% 99 100 7' 400 C.RI&P pf. 100%,100% 99%l 99% . 7<90 51 86 87 J 5! 100!C, St P. M & O 86% 86% 86% 86%!. M27 15%| 25%: 25%; ..! 4400 Chile Copper.. 25% 26 25%! 25% . M
33% 25%! 28%; 29 ..! 600:Chino Copper. 29% 29%! 29 29 . %
80%: 54 76 80%! 4! 200|C. C. C & St L 80 80 80 go

100%, 72% 1100 1105 0! 100C.CC&StE pf.. 100 100 100 100 . V6S%! 43 63 1 64%! 40p|Cluett, P& Co 63% 63%| 63 63
103 87% 97% 102 71 100 Cluett & Co pf 101 101 llOl llOl .282»4! 41 80% 81 4 10800 Coca-Cola .... 80% 81% 80 80%. >2
37 24 32%! 32%! .. 1000 Col Fuel & ir. 32% 33 32 33 . V
63% 58 48%: 4874! 3 100!Col & South.. 49% 49% 49 49 . A

11474 64% 109 110 6 3000 Col Gas & El.. 10974 110% 109 109 .

5%I 1% 2% 2% .. 2000'CoI Grapho.... 2% 2% 2%, 2% + 7;21 5 10 10%| .. 300 Col Grapho pf. 10% 10% 10% 10% . '4
79% 65% 72% 72%' 6 200!Comp Tab Rec #72% 72% 72% 72% . 7
47% 44% 45% 40% 4! 300!Coni Solv B. .. 46 46% 46 46%'. U
42% 18% 40 40%, ..! 2300ICOUSO1 Cigar.. 41%' 4 1 74 40 40 |. 1

"

145% 85 139% 140%; 8 10900IConj.nl Gas ... 140 '142%|139% 140%1+ V
15% 9 10%i 10% ..! OOOiConsol Textile. 10741 107*1 10%' 10%'. >!
97 45%! 94% 95 ) ..! 4200 Cont Can 95 96%j 94%' 94%'. 1

123 91% 12574 126%! f61 8900!Corn Prod Ref 124 74'l26% 1124%il25% + j.\53%! 31% 4S"4 49% 4 8100 Cosden & Co.. 49 49%: 4874 48%'.
1%; 74 lOSOOlCosden rta ...| 1%' 1%' 1%, ]%! ..

35% 24 30 35 ..! 100 Crex Carpet. .( 32 32 32 32 4-2
hfljli rto.v. «£i' «471aI lao/.n Pe.n.ikia cj* r*,.\ «. o ca*'i \
"0 71 "-74 *3" 74 *W*W|VIU\.IV«; Ol VyV| on 01*^8! OO *74 OU '4 1*A
28 14%! 22% 22%' .. 1200!Cuban Am 8ug| 28 23 22%i 22% . V
99 78%! 93 98 7 lOOiCuban A H pf.i 97 97 97 97 I. J
19% S%! 13%: 14 .. 400 Cuba fane S. . 14 14%! 14 14 ..41%! 15% 38 % 39 I ..I lUOOlCub.T C Sug pf 38% 89 3S%l 38%L.
83%' 43 11 41%| ..I 9300'Davison Chenv 44% 44%| 40%! 40%. 4
24%I 15% 23%, 24 ..' 700 De Reera M... 23% 23%! 23%! 23%'. 10

141 % 106% 136 188 J 9) 200 Do! & Hudson. 138% 138% 1137% 137%!. 14
;43 110%1140 .140% 6 2000 Del, L & W... 140% 141 |139 il40V- . U
113% 100% 1113 1114 8, 300 Detroit Edison. 113 Ill3 113 Ill3 + K
40%; 18%; 39%; 40 2 4100'Dome Mines.. 39%! 40%! 39%! 39% 4. b
6 2% 3%' 4 ..' 200 Dul. S 8 & Atl.f 3%| 3% 3%' 3%'. 1

167% 115 1161 162 8 700 Du Pont de N.. 162% 163 {l«1 :ici . "

90%' 80 84 88 6| 100 Du 7' do X dob.1 88 88 88 88
£8Vi1 70 86% S6V 5' 2900 East Kodak... 86%' 87%' 86 86%'.'' *
57%! 40% 55% 56% 3i 3s00 Elee 8tor Bat.. 56% 67$ 55%i 56%i-- 1,
I 3% 14%' 19% 19% .. 3001 Elk HornC... 19% 19%! 19% 19%. s
39 24 36 39 3! lOO Klk Horn C pf. 37% 37%! 37% 37% . lb
89% 76% 84%' 85 5 1700 End John 86% 85%L 84% 84% + lb
18% 7 16 16%! ..! 2001 Erie 16% 16% 16 16 J
28%. 11%! 24% 25 ..I S00 Erie let pf.... 25 25% 24%| 24% . \
20% 7%! 18%l 19 ..| 300:Erie 2d pf 18% 18% 18%! 187,' + b31%f 30 30% 31%! 2'. 500 Exchange Buf. 31% 31 % 30%1 30% . \

107 76% 99%! 99% 8 COOOjKam Play-D... 101% 102 99 99%i. 1.
107%j 91% 102% 104 Si 300 Earn P-D pf.. M3%ll03% 102% 102% . 1

"

10?%! 75 145%[146 10; 3200!FI«her Body... 145% 149% 145 145%!+ 2b108%: 76%: 95 93% 8 300 Elshor B O pf. 95% 95%' 95% 95%! J- *!
19% 11%! 12%. 13 .. 500>-|sk Rubber.. 13 13 12% 12%'. b
17%; 12% 24% 24%I ..I llf.00 Ereeport Tex.. 24% 25% 23% 24%!. 1

74 45%) 70%; 71 3! 4300!0en Am T C.. 68% 74 68 71 + 2b
106%i 96% 105%|106 7 r.OO Gen A mT C pf 104% 10B%!l04% 105 1+1
73% 63% 63%' 64 .. 8900'Oen Asphalt...! 64% 65%; 63%! 63%'. 1:
111 90 95%! 99 5 100'Ger. Asphalt pf 98 96 J 96 96" I. 4
332 102 130%! .. 81 300|0en Baking...! 132 132 182 132 I+.08
83 65 81 82 6 3000 On Ogar 81 81%! 80%I 81 M- 1.

1££ '136 184 1185 xl2| 3200'Oen Electric.. 184% 189 184% 184% + %
II 11 [ 10%' 10%i ..! 1500 Gen Electric wll 11 11 10%' 10%'. A
15% 8% 14% 15 ..' 23*00 Gen Motors...) 15 U.% 14% 15 .

86 67% 84% 6 300!Gen Mot dob.. 84%l 84% 84%l 84%. b45%' 41%' i4 44 % .. 100'fllmblo Bros... 44%! 44% 44%! 44%.102%1102 192 '102% 71 300 Glmbel Bros pf 102% 102%1102% 102% ..

18% 13% 13% 13% ..! lOO'Ollclden C0....I 13% 13% 13%! 13% . b
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THURSDAY,, OCTOBER 19, 1922.

(CHANGE QUOTATIONS
)CTOBER 18. 1922. \

1922. 1921. 1920. >
2 Year to date 212.084,253 182,378,226 173,279,522%
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A Record of
Investments

can be kept in atnost conveniIent way by the use of our spe-
[ cially prepared louse-leat folder.

These folders contain detach.able sheets, properly marked j
' and spaced for keeping com- }

^ plete information regarding all
I income-producing property

)
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TOPICS OF WAIL STREET.
Car Shortage Increases.

As of October 8 the car shortage
throughout the country amounted to
141,232, an Increase of 10,927 cars over
(he total at the end uf September. The
greatest shortage appeared In bo* oars
for which orders were 71.063 In excess
of the current bupply. Shortage of stock
cars amounted to 17,477. an Increase of
6,377, while the demand was 4,791 in
oxcess of the supply of refrigerator cars.
Indications are that the shortage will
Increase In the present month In view
of^tho heavy volume of freight offering.

I'e*er Bad Order Can.
The report of the car service division

of the American Railway Association
covering the situation as of the Jlrst of
this month showed 32.929 fewer freight
cars in need of repair than on July 1
last, the date when the shopmen walked
out. The to-'il in need of overhauling
and repuir amounted to 291.654, or 12.8
per cent, of all cars on line, a decrease
of 12.894. as compared with the total
on September 15. The total for October
1, 1921, was 364,372, or 15.8 percent.
In need of repair but this large figure
is explained on the ground that business
depression created no demand for railroadexecutives to keep all their rolling
stock ready for use. The figures for
the first of tho current month indicated
a. dccreasti in tho number of unserviceablecars In every district.

Monday's Coal Loadings.
loadings of\coal on Monday showed

a total of 11,501 for bituminous and
f,951 for anthracite. The former repre»entedan increase of 605 cars over the
preceding Monday, the gain being ac

ountedfor by the accumulation of cars
r-vcr the week end. in the case of anthracitetho decline from the preceding
day was 329 cars. The X'ennsylvania
Railroad has placed orders with its Altoonashops for seventy ton trucks to
mbstituto fifty ton trucks under 10,000
Df its coal cars. Tho change will mean
Increased loadings of 40 per cent, or the
equivalent of 4,000 more cars.

.Call Money Firm.

There was little relaxation' in the
money market yesterday with the result
Lhat business in time money was coullnerito the longer, maturities. In'the
New York Stock Exchange call money
ipened and renewed at 5 per cent, and
icld there all day. Bankers held out
for 5 per cent, on three to six months
loans. The nominal quotation for short
term loans was 4X4 to 4% per cent.

The Gasoline Market.
The gasoline situation has developed

nto a buyers market with stocks piling
tp and prices weakening rapidly, says
lie yationol Petroleum A'eicf. In Okla>omaquotations In certain sections are
Ira wing., near the 11 cent level and Jobicrsarc insisting on further reductions,
Pherc and elsewhere buying Is on a
neagcr basis.

Rubber Up to 23 3*4 Cents.
Another sharp advance in the price of

ipot crude rubber was responsible for
ncrcased firmness In the shares of the
Ire and rubber companies in yesterday's
rading. At 23"4 cents tho crude rubber
luotation waa-more than 10 cents above
lie year's lowest price and nearly 4
tents above the previous high price
cached in the first quarter of the cur

cntyear. It is believed that higher
lrlccs of rrudq, rubber will open the
vay to higher tire prices sooner than
vould otherwise have been the case.

Market Street Railway.
Operation of the Market Street Railwayin September resulted in net operatngincome of $187,93(5 saved out of gross

IlDonas, blocks, mortgages and
real estate].time purchased,
price paid, income therefrom,
etc. There arc also sheets for
keeping records pertaining to
all forms of insiirance.
A complimentary folder trill he
sent to any inrcs'.or on request

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar Street, New York
Chtnago Cleveland Philadelphia Bneton

j Buffalo Detroit Minneapolis Piti burgh

CitiesService Co.
6% Camufatire Preferred Stock

Present Yield oyer 8%%
v.

Net earnings of Cities Service
Co. have shown steady improve-
ment during the last 12 months.
Net earnings for August, 1922, f
were $982,207, as compared with <

$685,698 in August, 1921.
Dividends on the Preferred Stock ' |were earned 2.36 times in the ]
year ended August 31, 1922. J
Cities Service Co. haa anInounced a plan for ^10,000,000reduction in its
debenture debt, due to the
Company's improved financialposition.

Send for Preferred Stock
Cimtlfir PS

i (Copy of the Debentui "-RefundingPlan wtll be included)

SECURITIES DEPARTMENT

OOTOtLL .-.>//NTCW-"VORlC
6RAHCHM IN PRINCIPH CUIU v

CAMPBELL
BAKING CO.

Bought.Sold.Quoted
\

- j

TOBEY&KIRK
Eatabllthed 1873

Memitrt New York Stock Exchange
33 BrON.fl St. 306 So. La Salle St.
New Tork Chicago

We have orders in\
Acadia Sugar
Central Aguirre
Fajardo Sugar
Federal Sugar
Guantanamo Pfd.
-Great Western Pfd?
National Sugar
savannah Sugar Pfd.

FARR & CO.
Member! New York Stock ExchangeUS Front St. (Cor. Pine)

Telephone John 6438

Frempt from Federal
and A*. V. State Inrome Taxes

$25,000
State o^New York
454% Coupon Bond*
Due January 1965

Price UOH and Interest
Approximate
yield 3.75%

Bull & Eldredge
Member* A'etp Yorlc Stork F.rehanue.
20 Broad Street. New York

Telephone Rbctor 8460

J. k# Kice, Jr. at Co. Will Buy
100 Klrhjr I.amber Common.
100 l-niil*.. Ilrnd. * St. I.. Coin. & Pfd.
100 MrColl Corp. Com. .1 I'M. i;
100 Mohowk Valley.
100 N. V. Stole Km. Com. A 1'fd.
100 Nllen-Bement Pond Com.
100 Nntlnnnl Ice l.en«>»og Stock.
ZA Nltitorn Insurance.
.'>0 A'oleelr** Typewriter.
OA Old Dominion S. S.
100 Pennn. Cool & Coke.
100 Itenltr Anorlnlri.
M Koynl Raking Powder Com.
100 no. h. Oae * Klec. 0% 4
100 Slmlt. Brrnd.
100 f*rlvrr«fll l.eof Tn'». Com.
10 I'nderw'd Typewriter Com. A Pfd.
S Victor TeIking Mnelilne.

000 White Itock Mln. Spring. Com.
ZStole A Towne Mfg.

J.K.R:ce.Jr.&Co.
"bone tooo to 40to John. .10 Wnll St., N. V.

Vacuum Oil
New Stock

Ohio Oil
New Stock

KIELY & HOR-TON
40 Wall St, NewYoiki

.Joi:.) CCao-4iU

revenues of $804,041. compared with
SI61.H11 In net after taxes and $774,699
n in September. 1921. The month's
mrplus after charges amounted to
1125.146, an Increase of $29,816 over the
Inal surplus reported for September a

,-ear ago.

nail Earnings In Two Yon.
Railroad officials estimate that since

September 1, 1920. the carriers of the
rountry have earned at a rate of 3.47
icr cent, on their capital investment.
The net operating income of the roads
'or theNt\vo years totaled $1,305,271,549.
The railroads of the East had net Income
)f $590,006,537, which figured at a rate
>f 3.46 per cent. .Southern carriers
showed net of $135,630,903. or 3.09 per
rent., while In the Western section net
vas $579,634,109, or 3.57 per cent.

.

Xew York Central Stork.
A. H. Harris, vice-president In charge

)f finance of the New Tork Central
Nines. denied yesterday the report that
tie directors were planning an early
ssue of $50,000,000 new stock at par.
Regarding the outlook for an Increase
from 5 to 7 per cent In the.dividend
ate, Mr. Harris pointed out that action
)n the November 1 disbursement already
tad been taken, while the question for
text year will be discussed at the proper
Ime.

Continental Cnn.

Earnings of the Continental Can Comrnrnvare understood to be running at a
ate whleh will show around *24 u share
m the common stock for 1922. Gossip
ibout restoration of dividends has It that
i resumption of payments will he made
it the rate of S per cent, or 6 Per ce«t.
*fter lnsA"ratlng dividends at the tale
>f 2tv percent, in 1915 the companyna'd
> per ee'it. for two years, and by 192J
"ad increased the rate to 7 per cent.
Payments ceased In 1921. y

American Chicle.
The reorganisation plan of American

Phlele Comnany soon will be deela-ed
ipcratlve. it is bellnved in circles close to
!lie comnanv's nffalrs. More than 99
ter cent, of the notes have been dercstedat the time for their deposit has
ieen extended indefinitely.

Pamons Placers Cash Position.
The famous P'aycrs-Toslcy CorporaIonon September 30. 1922. had about

12.400,000 cash In band, end Its bnnk
oans were approximately 32 "00 (GO The
omnanv's curti'iiK* In October are unierstoodto bs"0 exceeded those of
ientemher. which wus the largest rlncle
month in Its history. Vet. profits In
be first half of the venr wer.- eo tal
ifter nil charges end nreferred divliiend
requirements, to $15.93 annually on the
romnton shares.

Pennsylvania nivldend.

A director of the Pennsylvania fallmadsa'd yesterdav thst conditions on
hat system "'ere becoming such as to
iistifv the Imnresston in the financial
1I-..1-1 * L _ . . U.11!,1. .1 .A.U k. ...

itocod to Its former has'* at the forth-
:omlnsr martin*. 'This director refused
:o predict the restoration st tho next
neetln* of the hoard, hot Indicated that
ho chances were pood for such action.

Hrptrmhrr ftnllrond Famines.
In discussing the prospect" for 8.«n'em>errailroad earnlnos reports officials

>olnt out that In many Inriances tho
heavier revenues are l'.lflv he offset
iy chartfes which were raitstu by tho
itrujtgle nanlnst the strlklin; shopmen,
rhnt all the expenses Incident to tho
ironking of the strike have not been
ecordcd Is the general belief In tho
Inanclal district. Despite this fact, tho
eport Is expected to > how Improvenentover that qf AurusI. when the cx>endlturesfor repair of rolling stock
tnd maintenance of rommfssarle* to
Ved stt Ikebtealf no wpr-- xceptlonally
wavy s

> A i


